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NOTES AND MEMORANDA. 



Pkofkssoe Beetolini, by invitation of the managers of the 
Giornale degli Economisti, has undertaken a bibliography of 
Italian publications upon economics from 1870 to 1890. It is 
proposed to include in this list everything that saw the light 
in the period covered, whether books, monographs, articles in 
reviews and journals, reports, or speeches made in Parliament 
or elsewhere. The great activity of the Italian economists, 
the importance of the questions to which they have been re- 
quired to address themselves, and the thoroughness with which 
the ground has been gone over, will give a peculiar value to 
the comprehensive record now proposed. 



The well-known desire of many of the English economists, 
for a more effective organization than any hitherto existing 
among them and for the establishment of a journal, took effect 
in the formation of the British Economic Association at a 
meeting held in London, November 20, 1890. The meeting 
was large, and the movement clearly had the hearty support of 
the great body of English economists. Mr. Goschen, who was 
chairman, was elected President of the Association, Mr. L. H. 
Courtney Vice-President, and Professor Edgeworth Secretary ; 
and a council was formed, including most of the names best 
known in English economics to-day. The Association is a 
strong one, and announces as its object the advancement of 
economic knowledge by the issue of a journal and other pub- 
lications, and by such other means as may be adopted from 
time to time. 

The journal, however, is likely to be the chief agency em- 
ployed by the Association at the start. This is to be edited 
by Professor Edgeworth, the first number appearing in March 
next, and is to be conducted on the broad principle of repre- 
senting all shades of economic opinion, and to " be the organ, 
not of one school of English economists, but of all schools." 
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Professor Marshall, who moved the leading resolution at the 
meeting, well remarked that the only way to reach the truth 
is "to welcome all criticisms written by persons who know 
what they are talking about." "With the vigorous interest in 
economic discussion now shown by a rapidly increasing class 
of English writers, it is certain that a journal conducted upon 
this catholic plan will not only give to English economists a 
greatly needed medium, but will be a welcome accession of 
strength for economic science in the world at large. 



A movement which has been going on in a somewhat differ- 
ent quarter is also to give us in the present month a new Eng- 
lish quarterly, to be called the Economic Review. This is to 
lie published by the Oxford University branch of the Christian 
Social Union, and is to be concerned chiefly with the moral 
and social bearings of economic problems, although it will also 
deal with special aspects of our industrial system and with the 
historical development of particular periods. It is to be con- 
ducted by Rev. J. Carter of Exeter College, Rev. W. J. IT. 
Campion of Keble, and Rev. L. R. Phelps of Oriel; and a large 
proportion of the list of promised contributors is clerical, al- 
though the list also gives the names of Messrs. Sidney Buxton, 
T. Kirkup, and Sidney Webb. Among the promised Amer- 
ican contributors are Professors Ashley of Toronto, and Ely 
of Baltimore, and Rev. Dr. Huntington, Bishop of Central 
New York. 



The financial disturbances of the latter part of 1890 have 
not failed to bring the usual demand for more currency, al- 
though there is ample evidence that the country now has a 
supply of currency, both metallic and credit, altogether with- 
out precedent. Except for the special effort made for an in- 
crease of silver coinage, — in urging which, the desire for 
general expansion, the belief in a double standard, and the 
strong interest of the silver-producing States, all fall into line 
together, — it is probable that the call for more currency would 
be directed entirely to credit inflation in some form or other. 
The inevitable lack of elasticity in any system which rests 
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upon government issues is generally recognized ; but it may 
fairly be doubted whether many who call for greater elasticity 
do not, in fact, mean simply an increase of total quantity, in- 
stead of a provision whereby contraction as well as expansion 
may be expected, when contraction is the normal result of 
financial conditions. 

The increase of elasticity by the natural method of a con- 
vertible bank-note currency appears to be out of the question, 
in the present temper of Congress and of the country. In the 
mean time the banks are supplying, in another form, an elastic 
element of great importance, as is shown by the following 
table : — 



NOTES. 



Figures given in millions and 
tenths of millions of dollars. 



Average for 



880 

881 

882 

883 

884 

885 

886 

887 

888 

889 

890 (9 mos.) 



Nat. 
Banks. 



319 
313 
310 
311 
292 
271 
234 
172 
154 
130 
125 



DEPOSITS. 



Nat. 
Banks. 



871 
1,033 
1,059 
1,054 
1,010 
1,071 
1,151 
1,252 
1,307 
1,426 
1,512 



State 
Banks. 



Trust 
Cos. 



209 
261 
282 
335 
325 
344 
343 
447 
410 
507 
553 



90 
112 
145 
165 
189 
188 
214 
240 
258 
300 
336 



Aggre- 
gate. 



1,489 
1,719 
1,802 
1,865 
1,816 
1,874 
1,942 
2,111 
2,129 
2,363 
2,526 



In Mr. Henry George's Progress and Poverty (Book VIII. 
chap, iv.) there is a noteworthy passage in which the writer 
refers to the French Economists as a school who clearly dis- 
cerned "that the revenues of the common property, land, 
ought to be appropriated to the common service." Mr. 
George adds candidly that, as he only knows the writings of 
the Economists at second hand, he is unable to say how far 
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their ideas that agriculture is the only productive avocation 
and the like are erroneous apprehensions or mere peculiarities 
of terminology ; but he is clear, from their practical proposition 
that taxation should rest on land alone, that they saw "the 
fundamental relation between land and labor" presented by 
him, and now familiar to the public. 

Attention is recalled to this passage by M. Charles Gide, in 
an article in the .Political Science Quarterly for December, in 
which he remarks (p. 606) that " the famous system of Henry 
George which has caused such commotion was taught word for 
word by the Physiocrats," and in a note cites in confirmation 
a passage from Mercier de la Riviere's X' Ordre Naturel des 
Societes Politiques expounding the doctrine of the tax on the 
net produce of land. But is this teaching Mr. George's " sys- 
tem," in any sense which either he or Mercier de la Riviere 
could recognize ? The essence of that system is that private 
property in land is unjust, the cause of most economic evils, 
and therefore to be practically abolished by the agency of tax- 
ation. But the Economists treated private ownership of land 
as a part of the natural order of society, and notoriously made 
it the direct object of taxation because they thought it the 
only source of wealth, and therefore destined inevitably to 
bear the weight even of taxes laid elsewhere. To say, then, 
that, since Mr. George and the Economists both propose to tax 
land alone, they teach the same "system," is as if one should 
say that the protectionists and the advocates of a tariff for 
revenue only also teach the same system, because they agree 
upon taxing imports. 

What Mercier de la Riviere would have thought, had he 
found himself classed as a forerunner of Mr. George, may be 
gathered from a remark which he makes, also in his Ordre 
Naturel (p. 449 of Daire's edition), when speaking of the ne- 
cessity of establishing the proportion in which private reve- 
nues must contribute for public objects, — " la seule verite que 
nous ayons £i saisir ici, c'est que, cette institution d'un revenu 
public etant faite en faveur de la propriete, elle n'a pu ni du 
etre destructive de la propriete." 



